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DECIDEDLY ACTIVE STOCK MARKET,
BUT SOURCE OF BUYING IS MYSTERY

Brokers Disgusted With Lack of Business, Even Though Pleased to See the “Wheels
' Go Round”—Various Peculiar Phases of the Present Situation View-
. ed Through Experts’ Lenses—Buslness!mnd Money.

BY JOHN GRANT DATER,

Special Finaneial Hepresrutative the Mumsey Publieations,

NEW YORK, Nov. 2.—At times the
stock market of the week gave the im-
preasion of groat strength and buoyant
activity, and when It comes to stabllity
there is no denying the fact that the
general list displayed a well sustajned
power of resistance, but the volume of
business showed no increass, and ac-
tivity was poorly distributed. When you
compare the net changes of the Interval
it becomes apparent that improvement
of a marked character was confined to
very few of the usually active, standard
issues. Prices backed and Alled re-
peatedly, and, although the list as ‘a
whole averages higher, pronounced
:;1!:' are the exception rather thap the

In gome respects the
Pias soon in ‘many » Bay. It lednes
a s ng

commission houses are to be belleved—
many of them, not a few—it was a mar-
ket without buyers, You could go from/
brokerage office to brokerage and
find them practically dese , and |f
you asked an opinion from a member of
the firm Itself, or the office r,
the reply was well-nigh universal:
“Why, the market s strong, phenome-
nally strong, but we're doing no busi-

mrm Was one

ness,”  If this had been an Isolated
case 1t would perhaps not be peculiar, |
for one house may be dolng business

and another not, but, as I have sald, the
report was general, and At came from
the largest houses in the Btreet,

Disgruntled Brokers.

Among the rank and .flle of stock
brokers the “two-dollar men.,"” room
traders, specialists, and the llke, who go
up town via the ‘‘cocktall reute,’” that
is, the group which assembles dally in
Fred Eberlin's Cafe across from the
Exchange after the close of business for ,
a bracer or two und a chat before pass-
ln1 to the subway station in the same
bullding, and then on home, there was
much mystification concerning the mar-
ket. “Whao s dolng this?’ everyone
asked, and no one seemed able to give a
satisfuctory answer., There was no Ilnck
of conjecture, no dearth of guesses andad
theories, but no concrete statement or
satisfactory explanaton, and no ldentin- |
cution whatever of the mnnlpuintln-l
source,

That the market was subject to ma-
nipulation waa self-evident, but It wos
very adroit work and perhaps because
of the ry cleverness of the perform-
ance, the movement exasperated many

old hands at the game, It was de-
nounced as & “Hg,"" as o “swindle,”” and
numerous brokers, who no doubt have
recelved many n manipulative order (n
the past, became excecdinly virtuous
and took the very ground that it was

“a shame If one of the world's great
markets was to be made the playihing
of a group of thimble-rigging gamblers.”
Finally, the performance wus denounosd
in some such general terms as above by
varlous eritlcs and prices receded on
Friday, as much under the welght of de-
nunclation of this character as any-
thing elso.

The Test of the Market,

Whether the performance of the week
Is» more reprehenslble in its inception
and execution than numerous otharu'
that Wall Street has witnessed In the |
past is difficult to say, but It certainly
has been more criticlsed than anything
of the kind that I recall for a perfod of
years. Pechaps if orders had been bet-
ter, or differently distributed, the rank
nd flle would not have been so re-
gentful of the movement and so bitter In
thelr comments, for Wall Street always
likes to mee the wheels go ‘round even
if they make no progress, but then the

averange broker likes to have & hand In
spinning the wheel and very few of
them shared In that operation during
the week,

Obviously, the real lest of a market
like that of the week, If it has been
accurately gauged by the brokers and
eritics, must come when the attempt ia
made to distribute the stocks. It {8 not
a very difficult matter to miark up
prices on occaslons, but it often I8 ex-
ceedingly difficult to sell stocks on an
advance. Assuredly, If the present is,
a market without buyers, as many com-
mieslon houses assert, It may bé highly
interesting when the attempt {8 made to
liquildate, or take profits. Although the
public has manifested little or no In-
terest In the affalr, the money market is
easy, and unless the President's message
or some unexpected development should
arise to disturb sentiment the real test
may be deferred for some time.

Absurd Market Agreements.

As lllustrative of the wholly absurd
conditlon of the Wall Street mind, It
mry be sald that one of the explana-
tlons given for the rather sharp break
in Steel common on Monday was based
on the newspaper reports of Mr. Mor-
fun‘n mishap at the centenary celebra-
lon at Bt. George's Church on Sunday,
when the financler tripped over a has-
sock and spllled the money from the
collectlon plate, This seems almost ln-
credible, but it Is true; the current Wall
Street argument being that the mishap
must betoken an enfeebled physical con-
ditlon of the country's premier banker.
If there was any reason whatever for
the decline In Bteel stocks on Monday,
af.de from profit taking, It was un-
questionably to be found in the court
uctlon connected with the eriminal pros-
ecution of the Chicago packers. This
Injects a new and un&lauam phase into
anti-trust sults, but Wall Street rejected
an obvious explanation for a fanciful
conjecture,

Hearcely less foar-fetched than Mr.
Morgan's mishap as an alleged market
influence, was the clreulation of a wide-
epread report that wvery many rall-
svuys—I"'nlon Pacifie, the anthracite
cofll properties, and others—were plan-
ning large, new capital i{ssues, to be
pushed out In advance of the meeting
of Congress, and the fillng of the report
of the Hadley commission, which has
been considering the question of rali-
wiy stock and bond lssues and the
possible  supervision thereof by the
Government. An unofficlal statement
that e commission would recommend
the copitallzation of rallway property
ut value naturally suggested the idea
that the "hidden assets” of varlous
companies—the alleged “segregation" of
which has done yoemen service for
stock jobbers for slx or seven years
part—would be capltalizged, and more-
over, the gossip had it, that Uis would
be done immediately. So far as Unjon
Pacific {8 concerned there is the best
authority for saying that the whaole
thing 18 a figment of the imagination,
but that did not prevent a very sharp
advance in the stock. /

For Political Conservatism,

Turnlng from these lighter phases
and features of the speculative market,
it may be sald that In banking circles
there was 4 somewhat better sentiment
during the week, due to widely dis-
seminated reports that the program of
the House Deinooratls was for a qulet
sesslon; one which would reassure com-
merelal nd financial interests, and
thereby win the allegigance of Independ-
ente and disgruntled Republicans in the
nationul campalgn. Whether the bank-
ers have any real reason for thls be-
lef, whether the wish s father to the
thought, or whether the banking com-
munity was grasping at a straw, it ls

fmpossible to say, but Democratic con-
servatismm was & much-discussed tople,

+

was h that such a program
:ao‘ul? be a vff'x clever political move

b{ that rtf. s0 far as the support
of fin nteresty are concerned.
To many porsons the reported dis-
senslons AmMO! the members of the
Btanley Investigating Committee, over
the advisability of continuing the prob-
Ing of the United Btates B8teel Cor-

ration, was regarded as lending con-
ggmuon to the theory of a conserva-
tive Democratic program for the com-
pession, but that impression wos
l‘l!h.' rudely dissipated by Chalrman
ley's explanation of the gﬂnmo-
ment of the sessions and by state-
ment, published In the .dpu’-ru. that
nothing would be permitted to stop the
Inquiry on phases not covered by the
Government bill of complaint, such as

flleged {llegal rebates from rallways
and the like,
Currency Reform,

The week was not without develop-
menis of & more important character
than those whl?h or?truded :":'?J':""i";'-'
#so prominently In the ula mar-
kel.’ Of these problbl( the first position
should be accorded to the practically
unanimous approvel given to the mo-
called Aldrich currency plan by the
Amerlcan Bankers' convention In session
at New Orleans, All the dlscussions con-
cerning the measure were himllly flatter-
ing to Mr. Aldrich, and to the measure
wglch bears his name, but which, as a
matter of fact, has n so changed In
certiain features, us a result of the com-
bined wisdom of many merchants and
bmh?rl. that aslde from the general
principles Involved, one scarcely recog-
nizes in the tentative "Reserve Associa-
tlon of America," as originally proposed,
the polished article to be known as the
“National Reserve Associntion of the
United States.'

Former Benator Aldrich may never
llve to see the measure which bears his
name on the statute books and In actual
operation, but he and his associates
have attained what no others have ac-
complished, and that Is a scurrency
plan which has actually recelved an in-

dorsement of the leading merchante and!

bankers of the couniry. And no one
can dispute the fuct that If this country
Is ever to put Its financial house In or-
der, a measure which accomplishes that
{;.ur ose must include as 1ty fundamental
Adls such measures as the avallability
of banking reserves ana the liquefying
of commerclal paper, and the ellmina-
tion of a bond-wecured currency, such
as would be brought about If the Ald.
II‘It‘hl bill should be come ghe law of the
and,

Public Service Commission Curbed.

Although the bankers' approval of the
Aldrich currency blll was without trace-
able Influence on the security market,
banking Interesty were highly gratified
over the reception accorded it. Satls-
faction was felt In gome quarters, also,
over the affirmation by the court of ap-
peals of New York of the decision of
the appellate dlvislon of the supreme

where the nggregate of such securities
does not exo the amount of thoss
oﬂﬁlnlllr Inn The case bears di-
recily on the Third Avenue reorganiza-
tion Plan. which provided for new
capital issues amounting to 916,000
agalnst an a te of old issues of
350,680, But the public service com-
mi d the conclusion that the
Amsets avallable for capitalization were
,860,000, and it withheld a
proval of the plan which proposed a &
assesament of Third Avenue stock,
Naturally, the acceptance of the plan
renders old Third Avenue stock value-
less and that issue, which has figured in
two public scandals, broke du ng the
week from lﬂf to 3%. What ap eloguent
story this pititul quotation tells of mis-
management or worse b corporation af-
fairs, ly twelve years ;su the rtock
sold at 242 and earned and paid divi-
dends nearly 300 per cent higher than

the present molling price of the stock.
No one ne

tually bensfited by a court
which seems to curb the powers of the
ubli¢ service commission in this matter
# u qguestion, The commission wans
creat to safeguard Investors nst
imt such looting of properties an t |-
ustrated by the collapse of the Third
Avenue road, and it was regarded as &
fine thing to do so, but the position of
the Innocent shareholder does not seem
much safeguarded by the recent court
action. Third Avenue bonds of course
advanced on the developments,

Better Business—Money.

As to general Industrial conditions
rather more reassuring reports have
reached the financial district from varl-
ous of the larger Industries, and nota-
bly mo In reapect to textiles and in re-
#pect to fron and steel and copper. As
to the plan to readjust the methods of
murketing cotton, which was announced

during the week, the inancial district is
not sufficlently clear upon the detalls

o express or reach any definite con-
clusions, but, In a general way, while
| favoringwmny plan which will benefit the
isruw(-r by making It easler for him to
finance hls crop, bankers and brokers
! have utterly no sympathy with any
|m.-hu-mc~. dctunl or implied, which hints

at cutting down acreage and the like, |
wrice by limiting .

| and m‘t-kinr to control
| output rather than to let price be-con-
D trolled by the law of supply and de-
mand.
Little or no change was noted in the
y money market, despite the continued
heavy shipments of gold to Canada and
| elsewhere und transfers of currency to
San Francisco, and few persons look for
any advance In rates, for it Is belleved
that Europe is borrowing at least §150,-
WO, 00 direct In the market, and this
| #um, of course, constitutes a second re-
| rerve,
+cording to the report of actual condl-
| Hons, reflected a loss of $5,344,000 in
+ specie and legal tender, a decrease of

|

When the records of 1911 have been
read for the edification of the share-
holders of the Washington Gas Com-
pany the latter can make the usual
motion of approval of directors’ actlons
with good grace and with less
of the formality than has character-
ised meetings in the past. This is
Jjust another way of saying that the
record of the year will be one indi-
cative of great prosperity.

The figures will also justify the be-
llef that reduction in price to con-
sumers means greater consumption,
and in the long run is a wise move-
ment for the company.

Naturally there is & limit in re-
ductions—a price at which loss will
be jsustained, but it is not at 86 cents,

It is the same story that has been
told in New York and other citles
where the price has been cut—the
receipts have shown satlsfactory
gains,

Perhaps the most satisfying fea-
ture of the annual report will be the
economies of 1911. Btories have been
told of enforced ecomomies In which
the board of directors was not a
unit. but the fact is that each di-
rector considered himself called upon
to ald iIn cutting down expenses.
Where thousands and tens of thou-
sands of dollars have been expended
for legal talent In years past, where
valuation experts.have filed enormous
bills, it will be found that a few
hundreds will cover the. 1911 record.

The man with the “drag,” and the
man with the “pull,” have lost both
the “drag"” and "pull”

“A place for a friend" may be found
semi-occasionally, but only with suf-
ficlent dutles to make the salary an
equivalent for services rendered, and
the pay roll will show the economies
in this line.
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terest| facts brought

the meeting of the savi bank sciiga
t':r:":r'mg'm' Bavings of Los Ase
geles read a 4 ."-

He lhwodmt the M

savi r :’!'lllm fq
national hn.h..' m“ ﬁ.m.ﬂ’.:
T R
2,600 national banks are w24

in A
Two of the mou{ lntemun. questions
and answers Iin a Jist of twelve follow:
No. 10, Have you ever had to
bonds or call in mértgages in wh

or part to satisfy the demands of
your depositors? g "
The answers to this question are

revelation and refute the argumen
often advanced in support of the
proposition that a uvln1: bank must
sooner or later cash In its bonds for
the purpose of meeting the deman s
of its people., Bix hundred and fiftee
banks out of 511 reply that the
:mva nov:r qul‘ to ullh. bond or

n a mortgage for such purposes,
those which have been obliged

to do have done so under conditio
such as obtained In 1893 and 1907,
Many banks admit that in the red.
tion of fdividends or some ot
change of policy they have sold bon

The Gas Company has made every
effort to Increase Iits businesz, laying
service plpes In new territory, keeping
pace in the development of better lght-
ing facllities for the Disatrict, meeting
the encroachments of electricity In the
municipal fleld. Between the two
Washington soon will be, as it should
be, cne of the best lighted citles in
the nation

All this
alitles,

The facts are that the estimates of
cfficlals place ' the Increased sale of

n‘ for the year &t about 150,000,000 eublc
L

The economles In coal, In labor, In
salaries, etc.,, are placed at between
$200,000 and $217,000,

'riu-,- ure facts that should resuls
In ancther drop in the cost of gas to
vonsumers before very long, probably
after the economies have been in oper-
atlon another year. It would seem as
It they stould encourage the purchase

Is in the nature of gener-

I

The bank statement ‘today., “_!mr::'u year It will much more than do,

ecourt In holding that the public service | $13,610,000 {n loans and of $16,93,000 in de- |

commigsion Is not authorized to inter-
fere with the reorganization of bankrupt
rallways to the extent of exercising a
veto on the creation of new securities,

' posits,
| 80 in surplus reserve, and the banks

lnuw hold but 8,972,300 above legal re-
quirements,

ASSISTANT TEACHER
APPOINTED AT THE
KENSINGTON SCHOOL

Miss Lamar Gets Place
Made Vacant by Death
of Miss Kelley.

ROCKVILLE, Md., Nov.
county public school commissioners
have appointed Miss Gussle Lamar, of
Rockville, an assistant teacher at the
Kensalngton Grammar School.
the vacancy caused by
Miss Mary C. Kelley.

the death of
Miss Lamar |Is

a deughter of Willlam A. Lamar, of thel

Department of Justice.

Among the caseas disposed of In the
criminal court here yesterday were the
following: BState agalnst Joseph Ross,
assault with intent to kil Benjamin
Vessels, not gullty; State agalnst Wil-
llam Russell, selling Intoxicating liquor,
not guilty; State aguinst Mick Heeves,
larceny
Mra, Esther Stewart, guilty, elghteen
months In the Maryland penltentiary.

Miss Mabel O. Galther, of Laytons-
ville, and Leonidas M. Adamson, were
married In Rockville by the Rev, 8. R.
White, a retired Baptlst minister, the
ceremony taking place at the residence
of the minister.

The new clubhouse of the Montgom-
ery Country Club, will be formally
opened the evenlng of December 7. The
occaslon will be marked by a reception,
musicale, and dance, the arrangements
for which are In charge of Messrs.
Robert G. Hilton, Charles M. Jones, and
Edwin 8 Hege.

The bl-weekly meeting of the Rock-
ville Inquiry Club was held at the home
of Mrs. L. R. Greene, with a large at-

tendunce of members and Invited
guests, The feature of an Interesting
rogram was @& talk on  “Modern

ress,”” by Mrs. Frank A. Spencer. Re-

freshments were served.

Montgomery county Republicans are
lining up behind Jumes M. Mount, of
Damascus, for appeintment by Mr,
Goldsborough as & member of the State
roads commission, to succeed Francis
M. Hutton, also of this county,K My,

ovnt Is #nld to be well equipped for
 ; place. He is said to be thorough-
ly familiar with medern road bullding,
and has buflt many miics of Bhoemaker
pike In this and other counties,

—

The postofMice at

Dawsonville, this

county, which was closed several
months ago, has bgen reopened with
damuel D, Byrd as postmaster. Law-

rence A. Allnutt was formerly post.
master for many yYears.
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Rl ORD'S VITAL
ESTORATIVE

Increnses Mol's \'Itﬂﬂ.

Sl Atall auﬂ:m " on
ot ODONNELL'S Druy re,
4% Bt nw. Mall orders solicited

2. —The |

She fills |

of chlckens and ducks from |

DISTRICT MACCABEE
OFFIGERS PAY VISIT
T0 ANAGOSTIA TENT

D. W. Gall, Head of Lodge-
men, and Louis N. Burch
Make Addresses.

WASHINGTON TIMES BURBEAL:

| ANACOBTIA, D, C,, NOV, 2.

' Anacostia Tent, No. 7, Order of Mac-
| cabees, met last evening in the Masonle
Hall, Thirteenth and U Streets. The
, meeting, which was presided over by
| Louls N. Burch, was featured by the
annual visitation of the District of-
ficers, Addresses were made by D. W,
| Gall, head of the Maccabees in the Dis-
Ctrict and Virginia, and Louis N. Burch,
head of the Anucostia tent. At the
conclusion of the meeting, refreshments
were served,

muss meeting for men only was

A

hield by the united churches of Ana-
costla in the Methodist Hall, Logan
Park Bquare, at 3 o'clock today. The
Rev. Dr. Homer C, Stuntz, of New

York clty, addressed a large audlence.
Thix Is the first of a series of meeungs
to be held in the men and religion for-
wurd movement.

Mrs. Agnes [rye, wife of Joseph
Frye, 138 Seveniteenth street, s seri-
ously 11 4t the Washington Asylum
Hospitul,

James Dean, E{ Thirteenth street, is
at the Emergency Hospltal with a frae-
tured jaw.

The Altar Soclety of 8t. Teresa's
Church, Thirteenth and V streets, re-
celved communion In a body at the 8
o'clock service this morning,

Lloyd W. Biddle, 1336 Valley street,
has en called to Plttsburg on ac-
count of the death of a brother,

Willlam A, S8nell, 561 Avalon terrace,
s at the Naval Hospital, convalescing
from & serlous attack of typhold fever.

Cliarles Appel,

who has been seri-
ously ill in Garfield Hospital, has re-
turned to his home In Fendall street.

A Tootball gumeen rival Ana-
costla tewms will be pluyed Thanksglv-
ing Day,

—

FINAIICIAL

The Safest Investments

Are those that do not fluc.ante durlng dis
turbed conditions of the moeney or stock mar.
keta. First deed of trust notes (firet mort-
agea), well secwred on real estate In the
!)[.“-h-g of Columh constitute “glit edgo*
Investments, ‘They do not depend upon the
financia! responsibility of Individuals or gor-
porations for thelr stabllity and are exempt
from taxation s personal property. We can
supply such Investments In amounts trom
B0 upward. for !wokll‘&. “Cﬂnﬁﬁln.
Loany and Investments.'

SWARTZELL, RHEEM &
HENSEY CO,,

727 16TH STREET N. W.

There was a reduction of $1,430,- |

of Gas shares by Investors,
Last year the gas company did not
ulte earn its dividend of $4.50 a sharc.

after all charges, Interest, etc.,
and with the push and get-there spirit
shown by the directors and with the
reduction in the cost of coal, there
Is lttle question but what the accumu-
lation of a healthy surplus is assured,
starting with this year's surplus as a
nest €8y,

During the early summer months the
consumption of falled to show any
Increase, barely mnlnl pace with the
records of a year ago. But with the
coml of August the consumption
atarted to show an Increase. With Bep-
tember the gains became more and more
important. They averaged more than
a million cubic feet & day and on one
day the Increase practically equaled the
entire production of the corresponding
In the previous year,

The Installation of the commerclal de-
partment, planned and apnounced at
the annual meeting, was abandoned, un-
tl It was taken up thls fall and the
Iindications are rﬂ‘i.t will greatly en-
hance the sale o as a fuel and a
heater as well. The returns so far are
beyond the expectations .of Vice Presi-
dent Reeslde, who attended to its In-
stallatlon.

All things point to an unusually large
net profit as a result of the year's op-
eration, and a satisfactory reductiop of
lealkl.als.- of gas and expense accounts as
well,

Information s to the effect that all
I8 harmonious in the company.

Returns from the annual convention
of the American Bankers' Assoclation

are to the effect that the visit to the
water works at New Orleans on Friday
was thoroughly enjoyable,

The delegates enjoyed the afternoon
80 much that about 350 planned an ex-
tended trip via water to the Panama

Canal. They left yesterday afternoon
on four steamers. They will be the
Kuests of the Preslident of Panama &t a
reception, and may consider assisting
in finanecing the little republic, should
there be any speclal calls made for ald.
They will not return to New Orleans
until December 7.

It is interesting to note the conserva-
tive character of the Investments made
by the American Bankers' Assoclation
of Its surplus funds. A matter of $10,-
000 Government &'s, $20,000 Atchison 4's
$,000 Chicago, Burlington and Quiney,
1llinole Division, 4's, and $30,000 New
York City 3% per cent stock, completes
a llst thut stands out boldly as safe and
sane, In commenting on this lst of
Investments one authority save: *“The
bankers have held to Investments In
which sarety, convertibllity are more
regarded than a high rate of interest.'
It certrinly looks lke a sife Investment
for widows and orphans. The element
of chance Is eliminated.

President Hoover of the National Sav-
Ings and Trust Company, President
White of the Metropolitan National, and
Messrs. Mearns aund Willlams headed

to meet withdrawals, but this I'l==
 been anticipated when the step w

| taken and cannot be classed as selly
yIng securities under pressure. A verg
| few—probably less than twenty-flve
| —report that they have called
‘mortgages In whole or in part t
meet withdrawals, and we may safely
conclude that savings banks as @
Iwhole operating with a fair margin

-]

f cash reserve need not be overs
apprehensive on the
Ing securitics to meet withdrawals. ;
No, 11. What has been the nnerni
effect of the notice of withdrawal
upon deposits and depositors when
enforced? .
Fiftv per cent of the banks repo
that they have mnever been obli
enforce the notice of withdrawal., One
bank in Massachusetlts, in operation
ninety-three years, statem that thei
have never had cgculon to fall bar
on this safeguard,” while another in
New York In business sixty years h
had a llke experience. The panics q
1803 and 1907 are perhaps the on!
occaslons where this has been widel
used, and where used with prope
explanationa the effect has been googd;
There are banks, notably In Pennsyl-
vania, which require notice on al}
{ withdrawals, and theraforc never e
perience any undue comment on th
feature of the business.' A few qna
tations on this aquestion may be imé
teresting from the human interegf
standpoint. N
“General acquiescence.”

Tual.lon of sells
-

“Increases the crowd and decreases
the deposi‘s,™ 1
{ "Badly scared and the notice

them more.

“The depositor takes hisg medicine, but

with a wry face'

“The depositors treated us nicely, but
a f'rw Ik!-.‘keﬁ." | .

*Dourlng the panie we were sca
 blue.” n‘!

“Where there |s competition the rn

is demorallzing: otherwise the pub
get used (o0 It and arrange accordingly.”

“Evarybody
|money."

i “Utimatzly all the notices are with-
drawn,"

“Timid during the next crigln’

“Depositors  disappointed, Few get
mad. Restrictions removed—confidence
restorel—things g0 on as usual." X

“Wil never use L agaln unless the
notice ig general.’

“Made us a lot of friends."

"I—”‘ud. Carried us nearly to lguids-
tion."” L]

“Shows astrength rather than wealk
ness,"

“Bad. Sign of weakness.' .

“Creates uneasiness—reduceg deposits
—increases withdrawals.' {

“Always serves (tsx purpose. Qut of
one hundred ten withdraw."

“Depositors perfectly gatisfied ™ x

“Depositors regard it as a reasonable
prevaution. The impression is that the
hank is entitled to notlce.” -

“Three or four depositorg got fresh In
17 and we asked a notlce of them
Just to show them,' ]

"“"Notice does no _harm."

“"Educated the depositors In savings
banking more than anythimg that has
occurred at any time before or asince, '~

“DMesatisfled at first, but general calm-
| ing down."

“In 1907 the depositors were better
educated, and behaved very much better
than In 1893."

“In 1907 all savings banks in Connectis
cut asked notice, which was accepted by
Ilhe depositors without question.” f
| “Not-well recelved.”

“No Il effects.”

“Decreased deposits,' ’

“Had a reassuring effect.”

“As a whole not good; they are "dis-
trustful.’ "

“No detrimental effeots."

“Apprehensive In case of future with-
| drawals." y
! “Helped stop the run.”

“Unsettling.”’

usually wants all the

“Stopped the run immediately in every
case."

“In the long run & salutary effect.”

“Depositors much more reasonable in
1907 than in 1893."

“Excitement over In a few days.”

“Only 200 out of 000 depositors fled
notice, We were sorry we required it.*

“Splendld results. Saved the bank.
No bad effects."

“General effect not good—ulways re-
gretied it

First Street N. W.

NEW WINSTON HOTEL

Near Pa. Ave.

OVERLOOKING PEACE MONUMENT

Washington’s

Newest Hotel

first-class modem hostelry.

American Plan. ..

Ideally localed, and within easy walking distance of the
Capitol, Congressional Library and other points of interest,

RATES:
cernveenaa...83.00 per day and up
European Plan, rooms with bath. .......$1.50 per day and up

: W. L. SHEPARD, Manager.
bt ittt e

This fine new hotel offers its patrons every convenience of a
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IN LOCAL FINANCIAL CIRCLES |

By L A. FLEMING.




